Legal Investment

for Savings Banks
In New York and Massachusetts

Pennsylvania R. R.
Gen'l Mortgage 41,¢; Bonds

General lien on entire property of
the Company with the exception
of certain unimportant leaseholds.
Followed by $499,265,700,
value, of capital stock, having
t l'ono:)rkel value exceeding

. The Company has paid dividends
uninterruptedly on its outstand-
ing stock since 1856,

Price to Yield About 4.60°;

Further particulars on re-
quest for Circular AD-52

N.W.Halsey&Co

49 Wall Street, New York

Bonds for Investment ’

Municipal, railroad and publie
service corporation bonds

List upon application

Harris, Forbes & Co

Pine Street, Corner Willlam
NEW YORK
.

es of Mexico Exter. 5s
Tolede Terminal Railroad 4' s
Tolede, St. Louis & West. 4s, 1917

AND CTHENR ISSUES DEALT IV

F.J.LISMAN & CO.,

Members of New York and Cllcago
stock Exchanges.

20 BROAI STREEI, NEW YORK

rustee for Personal Trusts

|
|
|
!
|

RUCTION 3
Fi : ‘FE‘{\T; l;la:'\ AGED
80 Pine Street, TN

ELECTIONS AND MEETINGS,

SOUTHWINNIPEG, LIMITED,
iIncorporated in Manit
NOTICE 18 HEREHBY GIVEN

| muni

SOUTHWINNIPEG

of the Company

at the Cannon Sir

rate of six per o

ing the <|-:|---- .

'fh'e Interhaiional Nickel

P T

B v~

Notice of Annual Meetin
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FINANCIAL REVIEW
OF THE PAST WEEK

Uneertainty Is Great Diffi-
culty Which Has Had to
Be Contended With.

STOCKS  WELL  BOUGHT

Although the thoughts of the busl
negs and banking community have heen
deeply engaged with the fateful ques-
tion= of iInternational relations hanging
in the balance hetween Washington and
Berin, and public sentiment has been
profoundly stirred, a sober examination
of financial and business features shows
that never in a time of grave crisis
'has so much evidence heen afforded of
| economie strength and stablllLy, For
one thing the persistent optisism which
i« #0 serviceable an American trait has
not allowed the country to believe, in
wlvance of developments, that its peace.
ful puiposcs will be frustrated by wny
fallure abroad to apprecinte the ne-
¢ seity of listening to counsels of rea-
xon when wifered in all friendliness by

the friendiiest nation in the world, Un- |

deriving this habitual attitude of hope-
fulness has been the deep seated confl.
denca  of the country in the adequacy
of it resources to cope with even the

worst strains which the future seems |

ta have any chanee of throwing on the
structure of our trade, industrial and
finaneial organization

Josser national erises In our history
have heen prr.-llc‘ll and accompanicd by
far more disturbance of the market
place and far greater interruption of
the ordinary course of business than has
besn witnessed In the past week of
tenmion.  Stock market readjustmnent to
the unknown and unknowabhls has pro-
ceeded, dut it has been conducted in or-
| derly ways and with every indication to
Jit‘llumﬂ\lﬂg observers that quoted values
| were In process of preparation for a
swift rebound, once the posture of our
forelgn affalrs became definitely de-
termined and without much regard to
the precise nature of the determination
| in other respects general Dbusiness
' seemed to go on very much as usual,
and the week's news contained -
formation of favorabla omen in con-

%! tinuation of the commonly encouraging

tendency of marketwise and business in-
telligence all through the apring.

Nor could it be said that analysis of
the foregoing features of the sltuation
warrantg any conclusion that they de-
noted elther indifferent or Insensitive
opinion about the negotiations with Ger-
many. On the contrary there was every
evidence that the people generally, as
well as the leaders of banking and
! business effort, were fully awake tn all
contingencies On all accounts it is
olear that our business and financial
conditions were subjected tn a severe
and rather searching teat, with results
of encouragement for the view that our
economie preparedness for a widespre 1l
restoration of progperous activities could
not be materially impalred hy the worst
imaginable sequel to Washington's comn-
tion with Berlin

Uncertainty was by far the most ad-
verse factor with which Wall Street,
as the most sensitive point of tha coun-
try's contact with foreign influences, had
to contend in the last few dayve At the
outset of the week it had still_to he
made clear what public opinion would
demand in the way of a national polles
When public opinion was known, wha!
had precisely to he agcertained was the
manner and scope of the expression of
national poliey which the or sls called
for and it was not untll Friday morning
that all questions on t} ECOTe Were
answered. President Wilson's note ‘o
the Gierman (Government was then pube-
lished and it was [nsts recognizel
ag the unmistakable voice of the whiis
nation.

Fyentualltiea Consldered.

When =0 much of uncertainty ended
the larger uncertaintles were still left,
for. and it was not ur morning
ved that all the |
by the terms of the note L
to Germany to declde and at
of business for the wesk unee
this regard was still not a partich il
" fshied Owing to the delay in the
transmission of the note there had beo
not even a sign of the wiay whie?

he Washington communication  would

e officially  and publicl recelved i
Germany, much less any  trustwort!
hint of the nature of the formal re
sponse which 1t would elicit Tt was
i righit and humane all through theso un-
certainties to expect a concillatory re-
joinder from Berlin, bhut Wall Sireet
talked openly of the possibilities of the
courtry becoming nvelved in a =tate
of war hecnuse it wns the part of
prudent wisdom to consider them

Sn far as eompetent judgment could
draw  permissible inferences, all that
went on in the stock market was hy
way mercly of putting the speculative
house in order against eventualities
For the rest the investment attitude was
plainly one of willingness to take HU B
vantage of the opportunities furnishied
v decline at the cost of speculators
1o aecumulate the securities which in
nny event must for a long time to come
have morve vah than the gecurities of
other country.
ubstantinl as were the reasons which
promoted  the remarkable speculation
for the rise In stocks this grring wrl
powerful as were the forces which stim

of the o1

wlatedd 1t and will alinost fnevitably as-
pert control again when present uneer

tatnty has passed, there I8 no guestion
that the pecent speeulation for the ad.
vienes  hwl not rechoned with such n
financial erisis as was precipitated tha
weelkk hefore last It had already In

Woto give Way (o reaction and corn
when the sinking of the Lusitania
mentous  events
roved how much the bhullish speenlation
of April had hesn over Nathing
Clee Serms have been pra i, however,
e when Wall Street lnst week caume to
laok around amd ke ite bearings for
the future it found, when putting the

with 1ts traln of
I

warst face on the prospect, ne reason

for thinking that a state of war woukll
essontin!ly darken the outlook for hette
goneral business and a better level of
vilues this year

It eombd ol sede that engagement n
hostilities woulidd be anvthing but re-
nooany  event War, as Wall

onked upon it must require of
tlon that it proceesd ot once Lo
0 ite miltary preparvedpess by

Ju and hw navy in

rease Heavy

experd ture must he ineurred and the

gthened
ihle deduetions wh

money market  wonld he stre
| Wl the
coulil e made suggested that war, if
st coppe, eant for the United State
more o way of economic activity than
wivthing else

Neither il It appear that even with

the internutional uncertainty ended hy n
i o whichh  evers American  hones
will not b vendersd  the  enormons
tirinn il ipacity of the nuntry wounll
bie severely taxed to aceommodate the
tralis of o stiate of war.  Also, for the

thne bemg, campensations would be of
fereddl by the Impetus glven to enterprise
il by the rebirth of confldence which
the country has experienced 10 the new
evidence of Ameriean unity after all
the  domestie differences which  have
seemaed o divide the people into T
tional st pectional antagon'sm of late

Vers

e country remaing ot peace, a4
rnestly desires, every lmmediale

'n of Strength,

x 2
'
reason  for confidence In  American

values has manifold forca and effective- |
nese. Wa have nothing to galn hy war i
except the preservation of our ldeals

If we can preserve them .without war |
every wvalld argument which can be
made for the conclusion that war wiil |
retard and delay, not prevent recovery
in volumes: and wvalues, tends to the
convietion that with the war clowds
blown out of our sky the forward move-
ment of American trade, Industry and
finance will recelve a tremendous im
petus

Everything to-dav contrasts striking-
ly with the situation in the great world
crisis Inst August and in the succeeding
months of autumn. The stock market
is In a soind condition, ke that of the
country as a whole viewed as one groat
economie organization.

Thanks espacially to the recent un-
doing of speculative extravagance s
curities have been restorsd to a pos
tion of technical strength even greater
than that in which they were last win-
ter, for all the outslde factors, with
the sola exception of our present inters |
national relations, have been acquiring
constructiva vigor. 1If the stock market
Is a fair gauge of other positions the
United States has discounted every ad-
versity mave u sta of war for [tself
and has very prob y dlscounted most
of that., Far sighted and forehan
interesta and individu possessed  of
buying power have been ahsorbing se-
curities agnin at declines and setting
an example which it should be profit-
able to follow

No better or more convineing token |
eould be given of the great strength
of our Hnancial founds ms and our
business bagis than that which has lwen
furnished by the foreign exchange mar-
ket in the new erisis in national affairs,
More gold has come here (rom abroad,
and in a most extraordinary fashion |
the forelgn exchanges, ul ¥ exXuvess |
sively in our favor, have ey <1 to
still more strongly in the same

crion

The huge strength of the domestle
hanking position I8 evineed by t he

-

| equnlly striking fact of an absolutery

undisturbes! money market Never lbw-
forse on such an occasion has the busi-
ness of borrowing and lending monay
fallad to include a va=t amount of bor-
rowing of money markst trouble 'irn-'
eral busineas conditions are character-
ized by about as complete an elimina- |
tion of weakness and unfitness as the |
country has ever known, and all tns
features of flnancial and buslineoss |
health ars emphasized by the agricul- |
tural promise of ample crops and farm
products. Rarely haa spring weather
been so propitious for the farmer, and
If nature is as Kind in the balance of
the season as #he has been =0 far. the
year's harvests will provide a solid
backing for constructive undertakings

| In all directions

LAST WEEK'S BOND MARKET. |
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THEFT OF TRADE
SECRETS CHARGED

| Suit Started by Vulean Detin-

ning Company on Calendar
for Trial To-day.

WANT PUBLIC EXCLUDED

The trial of a suit started by the Vul.
cean Detinning Company against the
Republie Chemieal Company and others
for $700,600 damages and for an injune-
tlan, which is on the Supreme Court cal-
endar for to-day but is likely ‘o ha

[ adjourned, in axpected to develop inter-

esting testimony regarding the efforts
of ona corporation to learn the secrets
of another,

Unusual efforts are to he made to pre-
vent the secret processea of the Vulean
Detinning Company, valued at millions
af dollarae, hecoming known to the pub-
lic at the trial,  Counsel for tha Vulecan
npany will demand that all persons
be excluded from the court room, except
the attaches and the persons connected
with the litigation, although it is under-
stood the attorneys for the defendants
will demand an open trial.

One important feature of the casa on
which interesting evidence w'll he pre-
gented in behalf of the defendants (s an
vlegation that George F. Eldridge, a
director of the Vulcan company and
member of the firm of Willlam B, Nicoll
& o, who is ore of the best known

metal brokers In the elty, stole into the
defendant’'s detinning plant near Pitia-
burg and befors he waa discovered and
ejected took note of many of the Re-
publle company's secrets, and later
enabled the Vulcan company to make
use of them {n {ts own plant.

The Vulean company, whieh recovered

| $617,000 from the Ameriean Can Com-

pany two years ago for using Its process
of recovering tin from tin scrap, alleges
{7 !ts complaint agalinst the Republie
Chemical Company that Adolph Kern,
one of the defendants, who had been
vice-president and general manager of
the plaintiff concern and who got his
entire knowledge of detinning while an
officer of that concern, entered into a
consplracy against It with other defend-
ant«. It is alleged that Kern induced
the plaintiff company to spend several
hundred thousand dollars to discover a
process aof detinning which would yield
tetra-chioride of tin, used in the manu-
facture of silk fabrics

The complaint also alleges that Kern
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[]
caused this money to be spent waatefully,

intending to leave the company As soon
a8 the process wans perfected. The in-
formation so obtained hy Kern was re-

celved as a mecret to be held for HIC‘

#ole benefit of the plaintiff, it s nllolad.l

but pursuant to the conspiracy Kern
and other defendants caused the Re-
public company to be organized and a
pant to he built near Pittsburg for
the purpose of utilizing the plaintiff‘s
procvess, ‘
In addition to using the plaintiff's |
process in the Pittsburg plant, {t s
alleged Kern turned over to the de-|
fendants contracts for the purchase nf‘
tin scrap, the raw material used in de- |
tinning, which he and his associates ob-
tained while still in the plaintiff's ems-
ploy
The answer of the defendant allegen
that while it was in temporary recelver-
ship In 1912 the plaintiff bought up
the claime of one of its creditors, and
when it falled by this means to Keep
the Hepublie company in bankruptey |t
filed the present suit in December, The
anawer scts forth denials of the plain-
tiff's allegations and also the defence
that the Vulean company I8 not entitled
to the rellef demanded because it does
not come into court with clean hands
The defendants say that after 'hh!
Republic company was organized in Jan-
uary., 1812, to operate a procesa of de-
tinning by us=ing chlorine gas the Vul-
enn company  sent out letters stating |
that it owned the process and that the |
plaintiff's former employees and officers |
identified with the defendant company |
were using secrets they heid in trust for |
the ¥ an company. |
The defendants also allege that hy!
conspiracy with Gu Hehmaal, whn;
had been one of the organizers and emn-
ployees of the defendant company, and |
by bribing the Republic's employees, the |
Vulean company obtalned blue prints
showing the construction of the Il-huh-l
|
|
|
|

lie plant, and also i{ts husiness secrets.

TYPHUS SUSPECTS HERE.

Eighty-two Steerage Passceagers

on Greek Liner Examined. l

Tha Greakk Line steamship Patris,
which arrived vesterday from FPlraus,
Kalamta, Patras and Palermo, was de-

tained two hours at Quarantine while
elghty-two of her stesrage passsengers
were taken from her and removed to
Hoffman Island for a scerubbing and for
ohservation,

They were from typhus infected ports
of Greece

DAILY FINANCIAL CALENDAR.
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THE CURB MARKET.

Transactions In detail in the curb
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TRANSACTIONS FOR THE WEEK.

Rallroad and Other Shares,

The following tahla gives, In addition to the sales for the prer work
of atocks on tha New York Stock Exehange, thelr dlviden
dates calculated on the closing sale or bld prices en I"riduy nicht

oW eek ended May 18-
Low. Closing. Chang#'
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